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Abstract 
In this article is specified the role of SNA in the economy, there are described new adjustments of the SNA 2008, focusing 
on FISIM calculation according to SNA 1993 and SNA 2008 methodologies. Thus being mentioned the specific allocation of 
FISIM both by economic activities and institutional sectors, which are the advantages of switching to a new method of 
calculation of FISIM and which are the informational datasource of performing these calculations. The research methodology 
was based on traditional research methods and techniques – scientific abstraction, analogy, analysis and synthesis of data.  
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1. Introduction 
System of National Accounts provides a conceptual basis and a statistical picture for compiling and analyzing 
indicators of economic development at macroeconomic level. Basic accounts calculated in SNA reflects the 
production, consumption, capital accumulation, distribution and use of income from which are made various 
statistical analyzes, economic, nationally and internationally. 
The first system implemented internationally accepted was SNA 1953. As a result the latter was updated in 1968 
and 1993. National accounting standards include components and positions that are flexible and related to the 
economic development of the country where they are applied, so once the recovery of economy in the world and the 
appearance of new areas of development and new concepts, emerged the need to be changed and some 
methodologies of SNA. 
The most important causes that led to changes in the 1993 SNA are: 
• Technical-scientific progress; 
• The intensity of capital flows ; 
• Modification of interstate relations ; 
• Reorient of socio-economic policies etc . 
The System of National Accounts 2008 is adopted by the Statistical Commission of the United Nations, an 
update of SNA 1993. Update was conducted in 2003 by the Working Group on National Accounts Intersecretariat  
(ISWGNA) to address problems caused by changes in the economic environment, advances in methodological 
research and needs of users. 
The new system has an important task of simplier systematization of multiple varieties of flows and economic 
phenomena . The changes that were made in the new system are not radical, they were made more in the financial 
sphere and more affecting the volume, structure and dynamics of the GDP, namely: 
• Scientific research expenditures; 
• National Bank output ; 
• Military expenditures ; 
• Financial intermediation services indirectly measured (FISIM) and their distribution by economic activities and 
institutional sectors. 
Research purpose - is to describe the specific calculation of financial intermediation services indirectly 
measured according to System of National Accounts - 2008 (SNA - 2008). 
Research objective - is to highlight the distinctive features of the FISIM according to new method of calculation 
of SNA - 2008 and determine the role of this indicator in improving outcomes of National Economy. 
• Achieving the goal conditioned formulation of the following research tasks: 
• Specify the place and role of SNA in the economy; 
• Specify FISIM place in SNA; 
• Highlighting the specific of FISIM calculation by SNA-1993 and SNA-2008; 
• Highlighting the methodology of FISIM calculation in statistics of the Republic of Moldova; 
• Methodology for allocating FISIM by different economic activities and institutional sectors; 
• Advantages of transition to a new methodology of calculation of FISIM. 
The research methodology was based on traditional research methods and techniques - scientific abstraction, 
analogy, analysis and synthesis of data. 
2. History of SNA 
The experience in national bookkeeping has rapidly accumulated in the first years after the war. Breakdown by 
industry of origin, the type of revenue and expenditure category have provided essential information to analyze 
current economic issues, inflationary or deflationary trends, the effects of foreign aid, and in general, the factors that 
determine the use of labor and of economic activity. 
In Europe, national accounts provide a framework of information on economic conditions and the achievements 
and were used for administration of postwar aid and encourage economic growth. Organization for European 
Economic Cooperation (O.E.E.C.) has published in 1950 a specific set of accounts. 
The set of accounts is used to prepare a series of country studies that provide a test of its usefulness and 
suitability. The experience, supported by discussion and future research, formed the basis for A standardized 
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system of national accounts published in 1952. The main objective was the presentation of standard tables to view 
basic information of national bookkeeping and which practical experience has verified the usefulness for economic 
analysis. The standardized system included for the first time the detailed classification of the main elements of 
accounts. 
Meanwhile, the United Nations Statistical Commission recommended the development of a sustained effort to 
achieve a uniform method of reporting by UN members. An expert group established by the General Secretary of 
the United Nations has met in 1952 in New York to form a standard system. The result was the report from 1953 A 
system of national accounts and its associated tables. The group presented a set of six standard accounts. They 
were based on a basic structure of the production accounts, use, of highlighting the capital and external transactions 
for the following sectors : enterprises, households, nonprofit institutions and public administration: the report was 
noted by the concepts, definitions and tables which were applicable for most countries. 
In 1968 , the United Nation Statistical Commission approved a new system of national accounts, which emerged 
in response to two major needs. The first related to elaboration and development of national accounts, because over 
time were added some details to the accounts because of the needs of the growing economic analysis and in the lack 
of a comprehensive framework the new details tended to obtain various forms in different parts of the world. The 
second requirement has been  accounts developing in constant prices. 
SNA issued in 1968 was seen as applicable to all countries, at any stage of economic and social development . 
In the early 70's, about 120 countries (40 more than a decade ago) reported to the United Nations statistics on 
national accounts to be included in publications as yearbooks. 
In 1975 the United Nations have undertaken a review for countries experience compared to methodological 
principles of the 1968 SNA. An initial step was the interregional seminar in 1975 which aimed to reconsider 
developing countries experience. After hearing a preliminary report on the findings of these meetings, the UN 
Statistical Commission has recommended an expert group meeting in 1980 to discuss the status of implementation 
of SNA and future directions of action, taking into account the experience of the countries, their ability to express in 
terms of statistical and of priorities imposed by macroeconomic analysis and forecasting . 
At the 1985 session, the Statistical Commission entrusted to intersecretariat working group on national accounts 
consisting of EUROSTAT, IMF, OECD, Statistical Division of the United Nations regional commissions and the 
World Bank, to develop a work program and establishing appropriate participation of experts from national 
statistical offices and international organizations concerned. Joint effort resulted has highlighted the growing 
recognition of the SNA as a framework for statistical systems both in developed and in developing countries. 
The same project was presented to the United Nations Statistics in 1993, along with the draft of seminar, which 
concluded: "The participants felt that the revised SNA is a substantial improvement on its predecessor in 1968". 
Statistical Commission unanimously recommended the adoption of the 1993 SNA and the Economic and Social 
Council of the United Nations recommended the use by member states and international organizations. 
3. SNA importance in the economy of Republic of Moldova  
SNA is an indispensable tool in the analysis and forecasting of economic phenomena. 
It justifies his existence through the economy, namely what is called macroeconomics, as it measures what is 
necessary to develop hypotheses and quantification of methods that support the economy in shaping of its 
development. Through SNA, economic phenomena are better described and their predictions becomes possible, 
placing at the disposal of decision forces the tools they need to guide choices. 
Economists distinguish two levels of analysis in their work, namely: 
 Microeconomics, the branch of economics (the science of optimal allocation of resources), studying the means of 
meeting the increasing needs of people in conditions of limited resources and individual behaviors of the 
consumer and producer; 
 Macroeconomics when considering ways of functioning of the national economy as a whole . 
Both levels are extremely important, but macroeconomic space holds a special place of reflection for researchers 
economists. This in turn provides a coherent analysis: an integrated market, monetary unit, homogeneous social 
behaviors and, of course, the space that corresponds to the field of action of a particular political powers. 
In order to be considered, the economy should be measured. A means to measure power draw figures for the 
interpretation of the phenomena to which they relate. Measurement cct can not be separated from science in the 
service that is performed. Specifically, scientists define their likely laws to interpret the phenomena found and build 
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tools thanks to which we can refer figures permitting verification of hypotheses. This is a dialectic action in which 
theoretical reflection can not ignore the pragmatic observation and vice versa. The measuring instrument depends on 
assumptions that have influenced the occurrence, on the other hand the extent that it determines  relate to the 
phenomena that hypotheses study. 
In macroeconomics, the measure is the result of multiple elementary data aggregation, summation that rely on the 
use of different classifications and nomenclatures that are used mainly for grouping economic agents and property 
(in flows or stocks). 
The models used in economic analysis is based on three groups of relations: 
 Accounting equation (linking flows and economic goods); 
 Technical equations (the physical units); 
 Institutional equations (for certain legal or contractual constraints). 
To introduce these equations in practice, the economy needs a certain framework at national level by which the 
elements measure will be consistent, in harmony with the assumptions. This framework has been progressively 
improved by economists called "System of National Accounts", which is a measurement tool that introduces a 
quantification tailored to the macroeconomic needs and allows the definition and implementation of equations 
underlying economic interpretation. 
It can be, therefore, formulated the following definition, SNA is a coherent and detailed set of macroeconomic 
accounts and tables that provides a comparable and complete image of an economic activity of a country. It 
classifies the wide variety of economic flows in a limited number of basic categories and list them in a general 
framework that allows a circuit representation tailored to the economic analysis, forecasting and economic policy. 
 
3.1. The methodology of calculation of macroeconomic indicators according to SNA-1993 and SNA – 2008, in 
Republic of Moldova 
 
Using SNA national practice leads to a series of extremely important macroeconomic indicators such as Gross 
Domestic Product (GDP), gross savings , final consumption, lending or borrowing, etc.. 
Talking about GDP, we can say that is one of the most important macroeconomic aggregates of national 
accounts, it represents the income earned by resident producer units during the year. GDP can be calculated by three 
different methods: by offer or as it is called, the production method (in the branch accounts), by final demand or 
expenditure approach and the income approach available available to institutional sectors. In Republic of Moldova 
this indicator is calculated by two methods, namely the production method and expenditure approach. The GDP at 
the production stage: 
 
GDP = ΣGVA (a branch activities or institutional sectors) + Taxes on products - Subsidies on products 
 
Gross value added (GVA) is the balance of production account and is measured as the difference between the 
value of goods and services produced and intermediate consumption, thus representing the new value created in the 
production process. 
National accounts do not aim to analyze, in comparable prices , the way in which institutional units use the 
income they get from the activity . Therefore, Value Added or the Gross Operation doesn’t deflate with a certain 
indicator of purchasing power. National accounts are limited to considering value added in constant prices, as 
balance between output and intermediate consumption, measured in these prices, because it may not be an intrinsic 
decomposition into a price component and a volume one. 
A special place in the calculation of GVA and influencing the value of GDP respectively has FISIM , which is 
conventionally measured indirectly by the balance between interests earned and paid by financial institutions being 
the result of their financial intermediation. 
 
FISIM = Interest rates received from financial institutions - Interest rates paid by financial institutions 
Currently in the statistics of RM this indicator is calculated according to the methodology SCN - 1993 and 
consists of FISIM calculated for commercial banks, savings associations and loans to citizens, other financial 
intermediation. For commercial banks FISIM is calculated as follows: 
 
Interest received =  Total Interest income, which consists of the following elements: 
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Interest income from money due from banks 
+ Interest income on overnight placements 
+ Interest income (dividends) on securities purchased for sale 
+ Interest income (dividends) on investment securities 
+ Income Interest and fees on loans 
+ Other income Interest. 
 
Total interest paid =  Interest expense, which consists of the following elements: 
Interest expense on funds due from banks 
+ Interest expense on deposits of individuals 
+ Interest expense on corporate deposits 
+ Interest expense on loans overnight 
+ Interest expense on borrowings. 
These data are taken from the quarterly report of the national bank namely şi Profit and loss account under 
IFRS on the banking sector of the Republic of Moldova. 
Activity of commercial banks is reflected in: 
 Generalized Report on the profit and loss of banks from RM (form 2), by the end of 2011 they were prepared in 
accordance with National Accounting Standards (NAS). 
 Profit or loss accounts for commercial banks (FIN2 Anex.1) from 01.01.2012 licenced banks carried out the 
transition to International Financial Reporting Standards (IFRS) as from January 2012, this report is prepared in 
accordance with the Instruction on situations FINREP individually, for banks. 
Interest received from financial institutions under IFRS include: loans and claims, fines, penalties and other 
sanctions are not used to elaborate the production account, they refer to current transfers . 
The interest paid by financial institutions include financial liabilities measured at amortized cost. 
For savings associations and loans to citizens FISIM is calculated from the Financial Results Statement(f-2), 
namely: 
Interest received =  Total Interest income , which consists of the following elements : 
Income from interest on loans granted 
+ Other income from interest 
 
Total interest paid =  Interest expense , which consists of the following elements : 
Related interest expenses on deposits 
+ Interest expenses related to other 
 
According to the methodology SNA-1993 FISIM can not be devided by types of economic activities and 
institutional sectors, by convention, they are allocated to intermediate consumption of a special unit called notional 
units. Notional unit has an output void, an intemediate consumption  equal to FISIM and added value equal but 
opposite sign. The above table can be represented as follows: 
 
Table 1.  NACE Output 
 
Economic activities 
(NACE) 
Output 
 
Intermediate 
Consumption 
(IC) 
Gross Value Added 
(GVA) 
FISIM 0 y -y 
 
• Output - includes all products produced and services rendered during the accounting period; 
• IC - represents the value of goods and services that are either transformed or totally consumed during the 
production process. 
NACE is the activities classifier of the Moldovan economy. Currently for compilation of national accounts is 
used version 2, based on the european system classification of economic activities (NACE Rev. 1.1) being a more 
disaggregated classification. 
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The institutional unit is an economic resident entity (which has the center of interest and operates their 
economic activity for at least one year in that territory) who has decision-making autonomy in the exercise of its 
principal function and/or has full sets of accounting (have both accounting documents showing all the economic and 
financial transactions carried out during the period, as well as a balance sheet of assets and liabilities). 
Sector - grouping of institutional units in their main assemblies based on function and sources of funding. 
Institutional units are grouped forming the national economy, according to the SNA 1993 in six sectors, namely: 
 Non-financial corporations, 
 Financial corporations, 
 Public Administration, 
 Non-profit institutions serving households (NPISH), 
 Households; 
 Rest of the world. 
According to SNA-1993 institutional sectors have the following types of producers, activities and functions: 
 
Table 2. Institutional Sectors 
 
Sector Categories of producers Principal activities and 
functions 
Non-financial corporations (S11) Market producers Non-financial production of 
non-market goods and services. 
Financial corporations (S12) Market producers Financial intermediation, 
except insurance. Financial 
activities auxiliary. 
Public Administration (S13) Other public non - market  Production and supply of other 
non-market goods and services for 
individual and collective 
consumption; Performing 
redistribution of national income 
and wealth.  
Non-profit institutions serving 
households (S15) 
Other private non - market Production and supply of other 
non-market goods and services 
intended for individual 
consumption. 
Households (S14) 
- In their capacity as consumers 
- In their capacity as entrepreneurs 
Market producers or 
private producers for own 
final use 
Consumption 
Production of marke goods and 
services, goods and services for 
final consumption. 
 
In the period between approval of SNA-1993 until present there have been big changes in financial terms ie, 
classifications, methodologies, which led to make changes in methodology and calculation of FISIM. Thus the new 
methods for calculating this indicator are described in the new SNA-2008. Next we’ll mention which significant 
changes have been made in the method of calculation and reflection of FISIM. 
 
3.2 Methodological aspects of calculation of financial intermediation services indirectly measured according 
to SNA-2008 in Republic of Moldova 
 
According to SNA-2008 the value of FISIM is not anymore considered a fictional activity, but is divided by 
economic activities and institutional sectors. Thus IC for each economic activity will increase by a proportionate 
part of FISIM of initial value. Namely, if FISIM is currently assigned to a completely fictitious activity, then FISIM 
according to the new methodology will be separated as follows: approximately 50% will be allocated to resources 
and 50% dor uses. 
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Table 3. Calculation of financial intermediation services 
 
Economic activities 
(NACE) 
Output 
 
Intermediate 
Consumption 
(IC)*FISIM 50% 
Gross Value Added 
(GVA) 
A * * * 
B * * * 
C * * * 
D * * * 
E * * * 
…. * * * 
TOTAL * * * 
 
Data sources for the calculation of FISIM are: 
 The balance of credits (L) in the economy (in national currency and in foreign currency) 
i) monthly; 
     ii) by institutional sectors. 
 The balance of deposits (D) in the economy (in national currency and in foreign currency) 
i) monthly; 
ii) by institutional sectors. 
 The average rate on granted loans (rL) and attracted deposits (rD) (in national currency and in foreign currency). 
 The average rate on attracted deposits highest - rr is called the reference or base rate (in national and foreign 
currency). 
 Consumer price index calculated in average prices of the previous year (only used for calculating FISIM at 
constant prices by deflating namely loans and deposits in national currency and in foreign currency). 
In RM all these data sources are presented by National Bank following an agreement of cooperation between 
these two institutions. 
The central bank of RM aims primarily to ensure the stability of the national currency in order to contribute to 
price stability. It is responsible for developing and implementing monetary policy, foreign exchange, credit, 
payment authorization and supervision of banks in the banking system. It is a bank invested with currency and 
emission functions directly or indirectly handling the volume and cost of credit nationwide. The main tasks of the 
National Bank of RM are: 
• ensuring monetary stability ; 
• liquidity regulation; 
• serves as the correspondent to central banks abroad; 
•participates in the development of central government budgets by providing advice regarding the establishment 
of public sector borrowing conditions; 
• participate on behalf of the State in external negotiations regarding financing, etc. 
FISIM is calculated in current and comparable prices. The current price formula is based on the use of the 
concept net percentage, the percentage that does not include payment for the service, so it is calculated: 
i) FISIM on loans : 
FISIML = L*(rL-rr) 
ii) FISIM on deposits : 
FISIMD = D*(rr-rD) 
These calculations are performed : 
 In national currency and foreign currency; 
 Monthly, quarterly, yearly; 
 By institutional sector. 
Intermediate consumption of FISIM distribution by economic activities is as follows: 
 From annex to the financial results we have information regarding interests received and paid by economic 
activity (the information presented by National Bank); 
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 We use their structure to distribute FISIM on loans based on interest paid on loans and FISIM on deposits in the 
interest received on deposits. 
The institutional sectors FISIM on loans and deposits are distributed as follows: 
 
Table 4. The institutional sectors FISIM on loans and deposits 
 
Institutional Sectors Final Consumption Intermediate consumption 
Financial corporatios non-
banking sector)  * 
Non-financial corporations  * 
Public Administration *  
Households   
- Consumer credit; *  
- Mortgage loan;  * 
- Other loan;  * 
- Deposits; *  
Non-profit institutions serving 
households *  
 
The methodology for calculating FISIM in the statistics of RM is according to SNA-1993, but starting with 2012 
experimental calculations have been made according to the SNA-2008 methodology, and by the end of 2016 will be 
implemented in practice. 
4. Conclusions 
Advantages of transition to a new method of calculation of FISIM are: 
  New calculation method provides a more detailed spectrum of statistical data for users; 
 Improves the quality of GDP; 
 The possibility of allocating FISIM by institutional sectors and economic activities; 
 International comparability of statistical indicators becomes more efficient; 
 More detailed macroeconomic analysis and decision making. 
Macroeconomic statistics is the main means of substantiating the economic policies and the main tool for 
assessing effects. To meet user needs, methodologies must be constantly updated taking into account economic 
developments and the complexity of relationships between market actors. 
It is very important to have good communication between producers and users of statistical data. Data producers 
need to know users’ needs in order to understand what information should collect and publish, and users should be 
informed about the methodologies used to interpret the data correctly. 
For successful implementation of the new methodology it is very important also the cooperation between 
providers and statistics producers. The latter need to understand what information may be requested and send them 
periodically in the form and structure intended. 
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